f le ray 


; iho ogi Wd 
EWE tw EE Gil 


Crossing } int 

Worid nf 

Money: why 

Bretton V 

Inflation -—— the unseen tax- 

Why EEC steelmakers are c 

Recovery and the - 

Retail sales 

Money: rates é 

Unwrapping Cart 

Running t the re 

Farm policy — 

Japan's economy 

Why proscerity won't 

Money: can the Fed ho! 
Fourth-quarier profits 

Does anyone gain trom 

italy — the bootstrap app 

Can Carter cure tunnel vis 

Money: raies siiii Mark time 

Inflation: what you foresee is wha 
Profits '76 — still on the comeba 
Lowering the sights on future gro 

Too fast to be pushed 

Energy program: not knock-free 

Price supports: bitter sugar, sour mi'k 
Money: waiting for the Fed 
First-quarter profits — steady as she goes 
Regulation: a icok at the octopus 

The mad, mad world of farm economics 
Energy plan — big fuss, little yield 
The U.S. economy: the slowdown scare 
Regulation: market solution? 

Money: a cool summer for rates? 
Housing: high-priced but healthy 
What the jobless rates don't tell 

The economic pitfalls of summitry 
Don't be scared by the bears 
Commodity prices: no boom in sight 
U.S. trade: deciphering the deficit 


CITIBANK 


& " 
Aim Hm SD, Fees 4 APPR i Am, ¥ pe fe Om, ad 


NUAL IN 


ea 4 ‘ “~<a 


a GE Go we a os Qe ts Ga 


DEX FOR 1977 


TABLE OF CONTENTS 
Arranged Serially 


- 


3 f Fed-watching 
very: getting back into sync 
ty -—- there is a better way 
urity tax —is it really r 
> _ =<C surplus 
oO BING ... « 
better than it looks 
e Fed's dilemma 
profits — a taste of honey 
aqgered the dollar 
what it does to exchanse rates 


wung with the cycle 


egressive? 


How high is a tariff wall? 

Corporate ae — the Treasury's daily double 
The new proposals —- more progressive by any gauge 
How infiation creates wealth — for the IRS 
Tax privilege or tax penalty? 

Once more, with feeling 

Simplification begins with simple reforms 
Energy: the new Malthusians 

Putting a flea in the Fed’s ear 

Slower world inflation, for now 
Commodity prices: a spell in the ceilar 
Inflation — a bum rap for Bigness 
Uncertainty colors it grey 

Money: trendy, not smart 

A few stumblers in the profits parade 

The plot thickens for Britain's economy 
Farm outlook: bigger crop, bitter harvest 
Jobs or prices — choose and lose 

Taxes: a look back into the future 

Money: fitting policy to the facts 

Is the dollar skidding on an oil slick? 
Betting on the births of a nation 

Clearing the air on credit demand 


INDEX 


Page Page 

Australia, commodity exports Se 7 Belgium, currency depreciation Oc 9 
currency depreciation Oc 9 labor costs Au 13-15 
Austria, currency depreciation Oc 9 Benjamin, David Ju 9 
Automobile industry, sales and profits Ma 1, 2, 8; Ju 4; Bergland, Robert S. Fe 19: Ma 4, 12-13 
Au 2; No 8 Bethienem Steel, third quarter Icss No 6-9 





f le ray 


; iho ogi Wd 
EWE tw EE Gil 


Crossing } int 

Worid nf 

Money: why 

Bretton V 

Inflation -—— the unseen tax- 

Why EEC steelmakers are c 

Recovery and the - 

Retail sales 

Money: rates é 

Unwrapping Cart 

Running t the re 

Farm policy — 

Japan's economy 

Why proscerity won't 

Money: can the Fed ho! 
Fourth-quarier profits 

Does anyone gain trom 

italy — the bootstrap app 

Can Carter cure tunnel vis 

Money: raies siiii Mark time 

Inflation: what you foresee is wha 
Profits '76 — still on the comeba 
Lowering the sights on future gro 

Too fast to be pushed 

Energy program: not knock-free 

Price supports: bitter sugar, sour mi'k 
Money: waiting for the Fed 
First-quarter profits — steady as she goes 
Regulation: a icok at the octopus 

The mad, mad world of farm economics 
Energy plan — big fuss, little yield 
The U.S. economy: the slowdown scare 
Regulation: market solution? 

Money: a cool summer for rates? 
Housing: high-priced but healthy 
What the jobless rates don't tell 

The economic pitfalls of summitry 
Don't be scared by the bears 
Commodity prices: no boom in sight 
U.S. trade: deciphering the deficit 


CITIBANK 


& " 
Aim Hm SD, Fees 4 APPR i Am, ¥ pe fe Om, ad 


NUAL IN 


ea 4 ‘ “~<a 


a GE Go we a os Qe ts Ga 


DEX FOR 1977 


TABLE OF CONTENTS 
Arranged Serially 


- 


3 f Fed-watching 
very: getting back into sync 
ty -—- there is a better way 
urity tax —is it really r 
> _ =<C surplus 
oO BING ... « 
better than it looks 
e Fed's dilemma 
profits — a taste of honey 
aqgered the dollar 
what it does to exchanse rates 


wung with the cycle 


egressive? 


How high is a tariff wall? 

Corporate ae — the Treasury's daily double 
The new proposals —- more progressive by any gauge 
How infiation creates wealth — for the IRS 
Tax privilege or tax penalty? 

Once more, with feeling 

Simplification begins with simple reforms 
Energy: the new Malthusians 

Putting a flea in the Fed’s ear 

Slower world inflation, for now 
Commodity prices: a spell in the ceilar 
Inflation — a bum rap for Bigness 
Uncertainty colors it grey 

Money: trendy, not smart 

A few stumblers in the profits parade 

The plot thickens for Britain's economy 
Farm outlook: bigger crop, bitter harvest 
Jobs or prices — choose and lose 

Taxes: a look back into the future 

Money: fitting policy to the facts 

Is the dollar skidding on an oil slick? 
Betting on the births of a nation 

Clearing the air on credit demand 


INDEX 


Page Page 

Australia, commodity exports Se 7 Belgium, currency depreciation Oc 9 
currency depreciation Oc 9 labor costs Au 13-15 
Austria, currency depreciation Oc 9 Benjamin, David Ju 9 
Automobile industry, sales and profits Ma 1, 2, 8; Ju 4; Bergland, Robert S. Fe 19: Ma 4, 12-13 
Au 2; No 8 Bethienem Steel, third quarter Icss No 6-9 





Page 
Birthrate and population, U.S. De 10-13 
chart: U.S. population; the ever- 
changing age mix De 11 
Brazil, currency depreciation Oc 9 
U.S. trade with Jl 4 
Bretton Woods agreement Ja 5-8; Ju 13 
Britain 
Bank of Engiand intervention Ja 6 
currency depreciation Oc 9 
demand-management policy No 9-13 
exports to Germany and Japan Mr 3-4; Ju 15 
fiscal policy No 9-13 
inflation Ja 3, 12; Mr 1-2; Au 9; No 9-13 
monetary policy Ja 3-4; Au 9-10; No 9-13 
new drug introduction Ma 11 
steel industry Ja 12 
unemployment Ju 9-12; No 10-13 
unit labor costs Au 10-15 
Buckley, James Se 12 
Burns, Arthur F. Mr 4-5; Ma 2-3; JI 3; Au 5; No 6 
Cagan, Phillip Oc 13-15 
Callaghan, James No 10-11 
Canada 
commodity exports Se 7 
currency depreciation Oc 9 
indexing Ja 10 
inflation Ja 3 
monetary policy Ja 3 
unit labor costs Au 10-15 
n, Edwin Ju 9 
ty utilization (See Industrial production) 
apital gains (see Taxes) 
yapital investment Fe 9; JI 7-9; Au 3-4; No 2; De 
chart: as investment goes, so goes borrowing Jl 
Carter Administration Ja 3; Mr 9; Ap 1-3, 4; Ma i- 
economic stimulus package c 
energy program Fe 2-3; Ma 3-4; Ju 1-3; Oc 4, 5; 
farm price supports Fe 9-12; Ma 4-5, 
Oc 10-12; No 2, 13-15 
| package Fe 6-9; No 1-4 
ecurity financing Jl 9-12; No 2-3; De 4 
Fe 2, 5, 7-8; Ap 2; Ma 1; Se 3 
e 9-12, 14; Oc 3; No 3-4; De 4-5 
ce Ag ai energy projections Ma 3 
a as ‘one source Ma 3; Ju 1-2; Oc 5 
, prices Ma 4-5; JI 4; Oc 12 
neiiog prices. Ja 1; Jl 3-4; rok -8; Oc 10-12 
‘Catt dity prices, the long slide since '74 C 
chart: farm eet duct prices ¢ 
Consumer prices 


Yonaaos. 


1 
Oc 11 
Na 14 


Me 
Ma 2, 4-5; JI 10; Au 1-2, 3 


- Oc ; 


Consumer spending Ja 3; Ma 2; 
Au a> Se l, 3: 


— 
> 


instalment debt 
Coombs, Charles A. 
Corn Ap 2; Ma 13-14; Ji 4 
Corporate credit (See Credit market, corporate) 
Corporate profits 

¢ fourth quarter 


Za 
Ze 

or 
W @ & AD--? 


376 


rers' or . , 196 -1 
976 


manula rs pronts yD 
2: net income, fourth quarter, i 
», annul 
ble: preliminary summary, 1975 and 1976 
le: the total profits scorecard 
net income, 1875 and 1976 
: rates of return, manufacturers’ 


Page 
1977, first quarter Ma 6-9 
table: net income, first quarter, 1977 Ma 7 
chart: corporate profits: still trying to catch up Ma 8 
1977, second quarter Au 6-7 
table: net income, second quarter, 1977 Au 7 
1977, third quarter No 6-9 
table: net income, third quarter, 1977 No 7 
chart: taking the long view, 1969-1977 No 8 
diffusion index Mr 7; Ma 6; Au 6; No 8 
foreign exchange transiation gains and losses Mr 7; 
Ma 8; Au 6 
inventory profits Ap 7; Ma 9; No 9 
Cotton Fe 10; Ma 13, 14; JI 4 
Council of Economic Advisers Ap 12-15 
Credit market, corporate Jl 7-9; De 13-15 
chart: as investment goes, so goes borrowing Ji 8 
table: funds raised in debt markets 
by nonfinancial borrowers De 14 
Currency depreciation Oc 8-9 
Dairy products, price supports Ma 4-5 
Dechant, Tony T. Fe 11 
Denmark, currency depreciation Oc 9 
Dole, Robert J. Fe 10-12 
Energy program Fe 2-3; Ma 3-4; Ju 1-3; Oc 4-5; No 3 
conservation Oc 4-5 
Environmenta! Protection Agency (EPA) Ju 4-5 
European Economic Community (EEC) 
steel industry Ja 10-15 
table: steel productivity and labor costs Ja 13 
tariffs Mr 12 
Exchange rates 
fixed vs. flexible Ja 5-8; Mr 2-3; Oc 4 
U.S. dollar Ji 5; Au 8-10; De 6-9 
chart: monetary surprise: what it does to 
exchange rates Au 9 
U.S. money supply and exchange rates No 4-5; De 6-9 
Farm prices Fe 9-12; Ma 4-5, 12-15; Au 3; No 13-15 
chart: farm income, 1965-1977 
chart: farm product prices 
chart: the farmer's margin narrows 
Federal Reserve System 
monetary policy 


M 


a 
Au 3, 4-5, 


onn 
} 
IND 


at 


¢.. @ 


chart: funds-rate trends 
— tein, Martin 
niand, curency depreciation 
Fiscal policy Fe 6-9; No 
Food prices Ap 2-3; Ma 4, 12-15; Ju 4; Oc 10-12 
Food stamps No 15 
Ford Administration Ja 3; Fe 6, 7; Ap 12; Ma 13 
France 
currency depreciation Oc 9 
exports to Germany and Japan Mr 3-4; Ju 15 
inflation Ja 3, 12; Mr 1; Ju 15 
monetary policy 
eel indy ~~ 


On 


5 
6 
9 
9 
4 


e 
Cc 
1- 


Germany, West 
currency depreciation 
current account surplus 





imports from Britain, France and Italy Mr 3-4; Ju 
inflation Ja me Mr 1- 
monetary polic\ Ja 3; Mr 1-3; Ju 15; Au 9, 10 
steel industry Ja 12-14 
| Ju 9-12 
Au 10-15 
Oc 4 
Ma 9-12 
No 5 
Ja 1, 2; Mr 4-5; A 2: 
Ma 1; Ju 3; Jl , TA 
Se 1:-Ge ‘TNo: 1,2; De: 1, 
potential Ap 12-15 
chart: potential GNP: growth forecast 
look for less Ap 14 
Haig, Robert Murray Se 14 
Healey, Denis No 10 
Housing Ap 1; Ma 1; Ju 4, 6-9; Au 2; Se 3; De 1 
Humphrey, Hubert H Mr 4 
income taxes and inflation Ja 8-10; Fe 7, 9; Se 12-14; Oc 3 
Index of leading indicators Ja. 2: J1-6; Se:.2) 3; Oc 2 
Indexing Ja 10; JI 10; Se 12,14 
Industrial production 36-12) AO hats ts 
Au 2; Se 2; Oc 1 
Ja 12::Ap 5, 14-15; Oc 5 
Ja 1-3, 4-5, 12; Fe 4, 6; Mr 1-3, 4-5; 
Ap 11; Ma 2-3, 4-5, 9; Ju 3-4; JI 2-3, 5, 7, 8; 
Au 1, 3, 4-5, 8-10; Se 2-3, 4-5, 7; Oc 1-4, 6-7; 
No i; De i-3 
Carter Administration policies Ap 1-3 
concentrated industries and price controls Oc 12-15 
expectations of Ap 4 ‘ Ju 6; Au 5; Oc 7; De 3 
and income taxes Ja 8-10; Fe 7, 9; Se 12-14 
international Ja 3-4; Ju 13-15; Oc 8-9 
table: world currencies: a depreciation tally Oc 9 
Interest rates Mr 4-5; Ma 5-6; Au 4-5; Oc 7; De 5-6 
inflation premium Ja 4; Fe 6; Ju 6; Jl 7; Se 12-13; De 6 
long-term Ja 4; Se 4-5 
short-term Ja 4-5; Fe 5-6; Ap 3-4; Ma 5; Ju 5-6; 
Ji 7-9; Se 4; De 5-6, 13-15 
chart: short-term rates: how they move ina 
recovery Fe 5 
International Monetary Fund (IMF) Ja 5, 7; Mr. 13; 
Oc 8; No 9 
Mr 9; Ma 4 
Ap 7; Ma 1, 2, 9; Ju 3; JI 7, 8; 
Au 3; Se 2; No 9 
accounting methods Mr 7 
Ireland, currency depreciation Oc 9 
Italy 
currency depreciation Oc 9 
exports to Germany and Japan Mr 3-4; Ju 15 
inflation Ja 3-4, 12; Mr 1, 13-15; Au 9 
monetary policy Ja 3-4; Mr 13-15 
chart: soaring domestic credit: it fueled 
taly's money growth Mr 14 
chart: Italy's budget battle Mr 15 
unemployment Ju 10 
unit labor costs Au 10-15 
Japan 
currency depreciation Oc 9 
economic outlook Fe 12-15 
chart: the Japanese story as the key 
indicators tell it Fe 14 


oduct (GNP) 


, 


capacity utilization 
Inflation 


International Trade Commission 
Inventories 


Page 

Mr 3-4; Ju 15; 

Mr 1-3 

Ja 14; Au 10-15 

Mr 2-3; Ju 15; Au 9-10 


° n 


Ja 11-15; Mr 


Onn d 


Johnson,.Harry G 
Kennedy Administration 
neynes, vonn 
Kochin 
Labor costs 
comparative i 
table: 


awowonorth 


chart: ¢ 


chart: 


ports of manufactures: how 
ares have changed Au 
the 1970- 76 track record: who fared 
best in the unit-labor-cost arena Au 15 
productivity Ap 11, 14-15; Ma 7; Au 11; No 6-7 
in steel industry Ja 10-15 
table: steel productivity and labor costs Ja 13 
iabie: tracking iabor costs in the steel industry Ja 14 
Less developed countries (LDCs) 
currency Gepreciation Oc 8-9 
multi-commodity buffer fund Se 5-8 
U.S. trade with Jl 4-5 
MacAvoy, Pau! Ma 11 
Malthus, Thomas Oc 4-5 
Marshall, Ray Ju 13 
Mexico, currency depreciation Oc 9 
U.S. trade with JI 4 
Minimum wage Fe 9 
Monetary policy — U.S. = e Federal Reserve System) 
international a 3-4; Ju 13-15; Au 10; Oc 4, 8-9 
Natural gas, prices of Fe 3; Ap 2; Ma 3, 10-11; 
Ju 1-2; Oc 5 
Netherlands, currency depreciation Oc 9 
unit labor costs Au 13-15 
New Zealand, currency depreciation Oc 9 
Nixon Administration Fe 7 
Norway, currency depreciation Oc 9 
Nuclear energy Ma 3; Ju 1 
Oil industry 
imports Ji 4; De 6-9 
chart: oii imports: a rising role in U.S. trade De 8 
prices Ma 3; JI. 13-15 
profits Ma 8 
Okun, Arthur, Okun’s Law Ap 13-14 
Organization of Petroleum Exporting Countries (OPEC) 
Fe 2; JI 4-5; Au 9-10; De 6-9 
balance-of-payments surplus JI 13-15 
table: OPEC current accounts: how the 
surplus could shrink Ji 14 
table: OPEC oil pressures: check the supply- 
demand gauges Ji 15 
Peltzman, Sam Ma 11 
Personal incomes Ja 1; Ap 1; Ma 1; JI 6; Au 2; Se 2, 3 





Page 

Pollution, and plant location Ju 4-5 

Portugal, currency depreciation Oc 9 

Price controls Fe 5; Oc 6; 12-15 

on natural gas Fe 3; Ju 1-3 

Productivity (See Labor costs) 

Protectionism, in U.S. Ja 11; Mr 9-12; Ma 4-5; JI 5; Se 8 
chart: U.S. tariffs: how the barriers came down Mr 10 
table: a tariff scorecard Mr 12 

glossary of trade terms Mr 11 
non-tariff barriers Mr 10; JI 5 
Recession/recovery Fe 3-6; Ma 9; Ju 3-4; JI 1-3, 4-5, 7-9; 
Au 1, 4; Se 1-4; De 1-4 

chart: short-term rates: how they move 
in a recovery Fe § 
international Mr 1-4 
1977 weather factor Fe 1-2; Ap 1; Ma. 8; Au 1-2; 
Se.1, 3, 4; Oc 4; No 2; De 1 
Ja 1-2; Fe 3-5; Ap 1; Ma 2; Jl 2, 6; 
Se 2-3; Oc 1-2; No 1-2; De 1 
Fe 4, 8; Ju 3-4; Au 2; Se 3; 
No 2; De 1 
nondurable goods Fe 4, 8; Ma 2; No 2 

Reuss, Henry Oc 7 

Saudi Arabia, oil profits investment Mr 10; JI 13-15 

Simonet, Henri Ja 13 

Simons, Henry C. Se 14 

Social Security Se 2 

tax revision Jl 9-12; No 2-3; De 4 
chart: the Social Security tax — is it 

realiy regressive? Ji 11 

Solar energy Ma 3; Ju 1 

Solomon, Robert Ja 5-8 


Retail sales 


durable goods 


South Africa, currency depreciation Oc 9 
Soviet Union Oc 10 

commodity exports Se 7 
Spain, currency depreciation Oc 9 
Special Drawing Rights (SDRs) Ja 6, 8 
Sproul, Allan Ja 5 


Steel industry dt 4; Oc 11 
toreian competition Ja 10-15; Mr 9; JI 1 
chart: raw stee!l output: how the boomlet 

faded, and EEC demand stagnated Ja 11 

table: steei productivity and labor costs — 
how they stack up Ja 13 
able: tracking labor costs in the steel industry Ja 14 
profits Ma 8; Au 7; No 8 
Stigier, George fa 9 
Stock market Ap 1, 6 
Sugar industry, price supports Ma 4, 14; Jl 4 


+ 
t 


Page 
Sweden, currency depreciation Oc 9 
unit labor costs Au 13-15 
Switzerland, currency depreciation Oc 8-9 
unit labor costs Au 10-15 
Talmadge, Herman E. Fe 10-12 
Talmadge-Dole farm bill Fe 10-12 
Tariffs, U.S. 
generalized system of preferences Se 6-8 
table: U.S. tariff preferences —a 
limited impact in 1976 Se 6 
multi-commodity buffer fund Se 5-8 
tariff wall Se 8 
(See also Protectionism) 
Taxes 
Capital gains tax 
double taxation of dividends 
table: the new proposals — more progressive 
by any gauge Se 11 
energy tax No 3; De 4-5 
income tax Ja 8-10; Fe 7-9 
tax cuts Ja 3; Fe 2, 6-7; No 2; De 4-5 
tax rebate Fe 2, 5, 7-8; Ap 2; Ma 1; Se 3 
Trade balance, U.S. Mr 9-10; JI 4-5; Au 8; De 7 
Turkey, currency depreciation Oc 9 
Unemployment Ja 1, 4; Fe 9; Mr 1, 9; Ap 5, 13-15; 
Ma 5; Jl 1, 3; Au 2; Se 2, 3, 5; Oc 1, 6: 
No 1; De 1-4 
international Ju 9-12; 13-15 
chart: in six leading nations: how jobless rates 
have moved Ju 10 
. Bureau of Labor Statistics Ju 11-12 
Department of Agriculture Fe 9-12; Ma 12-15 
Department of Commerce Ja 1; Ap 7; Au 1, 3 


Department of Labor Ap 11 


Federal Energy Administration Ma 10 
Federal Power Commission Ma 10-12 
. Food and Drug Administration Ma 11-12 
. government 
budgetary deficit . Fe 7 
federal spending Oc 2-3; No 2-3; De 2 
Wardell, William Ma 11 
Weather factor, 1977 (See Recession/recovery) 
Weiss, Leonard Oc 13-15 
Wheat Fe 10; Ap 2-3; Ma 13, 14; Jl 4; 
Oc 10-11; No 13-15 
Wholesale prices Ap 2; Au 3 
Williams, John H. Ja 5 
Yugoslavia, currency depreciation Oc 9 


Se 9, 13-15 
Se 9-12 


Cee ee ene ee 
NNNNNHNAH 





